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furnished to the Securities and Exchange Commission (the “SEC”) on behalf of Johnnic
Holdings Limited (the “Company”) pursuant to the exemption from the Securities
Exchange Act of 1934 (the “Act”) afforded by Rule 12g3-2(b) thereunder.

This information is being furnished under paragraph (1) of Rule 12g3-2(b) with the
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For the vears ended 31 March- 31 March
2002 2001 %
Rm Rm change
Revenue 15 666,6 11 060,3 42
Cost of sales (7 164,8) (5135,6)
Gross profit 85018 5924,7 43
Operating expenses - net (4525,1) (2 897,8)
Earnings before interest, taxation,
depreciation and amortisation (“Ebitda’) 3976,7 30269 31
Depreciation (1194,1) (793,9)
Amortisation (354,4) (163,2)
Profit from operations before goodwill amortisation 2428,2 2 069,8 17
Goodwill amortisation (525,7) (321,3) 64
Profit from operations 19025 1748,5 9
Finance costs (580,13 (311,5) 86
Finance income 192,2 166,9 15
Share of profits of associates 199,6 173,6
Profit before taxation and exceptional items 1714,2 1777,5 @
Exceptional items . (86,8) 470,5
Profit before taxation 16274 22480 28)
Taxation (970,4) (639,3)
Profit after taxation 657,0 1608,7 (59
Minority interests (383,0) (525,8) )
Attribitable earnings 274,0 10829 (75)»
Contrilistion te attributable earnings:
Continuing operations 471,6 672,5 30)
Telecommunications 4442 4234 5
Eniertainment 29,2 2) 1490
Media 94,9 65,1 46
Digital Media 22,9) (22,6)
Interest and other (82,2) 104,9
Continuing operations excluding foreign exchange goins 463,2 568,7 a9
Foreign exchange gains - net 8,4 103,8 (92)
Discontinuing operations 413 10,1 309
South African Breweries plc 1,7 4,9
Johnnic Properties 16,7 52
The Premier Group Limited 22,9 -
Basic headline earnings 5129 682,6 25)
Goodwill amortisation after minority interests (158,3) (88,6)
Exceptional items after taxation and minority interests (80,6) 488,9
Attributable earnings 274,0 10829 (75)
Basic earnings per ordinary share (cents)
Headline
— continuing operations excluding foreign exchange gains 283 350 a9
— continuing operations including foreign exchange gains 288 414 30
— discontinuing operations 25 6 317
Total headline 313 420 25) -
Attributable 167 667 (75)
Dividend per ordinary share (cents)
— final - 95
Dividend cover on basic headline earnings (times) - 44
Number of ordinary shares in issue:
- weighted average ('000) 163 702 162 414
- at year end ("000) 164 285 162 620

e




As at 31 March 31 March
2002 2001
Rm Rm
ASSETS
Nogm-current assets 239594 19 675,7
Property, plant and equipment 8952,2 6 232,1
Investment properties 0,2 -
Goodwill 9 523,8 8 656,5
Intangible assets 3771,5 29017
Marketable properties - 0,3
Investments
— listed 469,9 4353
— unlisted 659,7 6241
Loans 3939 736,9
Deferred taxation 138,4 88,8
Non-current prepaid taxation 43,8 -
Current assets 55533 4 065,2
Bank balances, deposits and cash 1473,8 951,7
Listed equities 65,1 3259
Other current assets 40144 2787,6
Total assets 29 512,7 23 740,9
EQUITY AND LIABILITIES
Capital and reserves
Ordinary shareholders’ interest 53484 4 668,8
Minority interests 113534 91109
Total equity 16 701,8 13 779,7
Non-current liabilities 6 470,0 49829
Long term liabilities 54421 41794
Provision for post-retirement medical costs 108,0 96,1
Deferred taxation 919,9 707,4
Current liabilities 6 340,9 49783
Non-interest bearing Habilities 4 796,7 3776,7
fnterest bearing liabilities 1544,2 1201,6
Total eguity and liabilities 29 512,7 237409
Net asset value per ordinary share (rand)
— book value 32,56 28,71
~ based on market value or directors’
valuation of underlying investments 57,97 85,79

For the years ended 31 March 31 March
2002 2001

Rm Rm

Cash inflows from operating activities 32534 31788
Cash outflows from investing activities (4 006,7) (6 750,2)
Cash inflows from financing activities 553,0 2 918,9
Net decrease in cash and cash equivalents (200,3) (652,5)
Cash and cash equivalents at beginning of year 321,7 985,3
Foreign entities translation adjustment 118,7 (11,1)
Cash and cash equivalents at end of year 240,1 321,7




For the years ended 31 March 31 March
2002 2001
Rm Rm
Balance at 1 April as reported 4 607,5 3548,9
Change in accounting policies in respect of
— dividends 77,2 -
- depreciation (15,9) (11,8)
Restated balance at 1 April 4 668,8 35371
Adjustment on changes in composition of group (45,4) -
Attributable earnings 2740 10829
Dividends (83,4 -
Share capital issued at a premium less share issue expenses 1,1 1,3
Movement on unrealised gains arising on revaluation of equities
held as current assets (126,0) 331
Exchange differences arising on translation of foreign entities 215,2 44,1
Goodwill and variation of interests 445,0 (32,7
Other (0,9 (7,0)
Ordinary shareholders’ interest 5348,4 4 668,8

For the years ended 31 March 31 March
2002 2001 Do
N Rm Rm change
BUSINESS GROUPING
Revenue
Continuing operations 15 5019 109279 42
Telecominunications 12 432,06 83373 49
Entertainment 1871,2 1539,7 22
Media 1 0655 947,0 13
Digital Media 95,3 51,7 84
Other 37,9 52,2
Discontinuing operations
Johnnic Properties and other 164,7 1324 24
Total 15 666,6 11 060,3 42
Ebitda
Continuing operations 39491 3003,3 31
Telecommunications 37648 27915 35
Entertainment 97,5 53,8 81
Media 119,6 72,1 66
Digital Media (18,9 (24,4) 23
Other (13,9) 110,3
Discontinuing operations
Johnnic Properties and other 27,6 23,6 17
Total 3976,7 30269 3
GEOGRAPHIC
Revenue
South Africa 12 548,1 10 195,2 23
Rest of Africa 23493 377,1 523
Other overseas operations 769,2 488,0 58
15 666,6 11 060,3 42
Ebitda
South Africa 3 488.8 29072 20
Rest of Africa 4394 107,8 308
Other overseas operations 48,5 119 308
3976,7 30269 3t




Basis of accounting

These consolidated condensed annual financial statements are prepared in accordance with South African Statements of Generally
Accepted Accounting Practice (“GAAP”) and Schedule 4 of the South African Companies Act. The accounting policies are consistent
with those used in the annual financial statements for the year ended 31 March 2001, except for revised accotnting statements that
were implemented in the current year, being the recognition of dividends when paid and depreciation of properties previously
classified as investment properties, The prior year figures have been restated to comply with revised accounting policies.

As disclosed in the M-Cell interim results announcement for the six months ended 30 September 2001, the group, in accordance with
paragraph 22 of Statement of GAAP AC112 ~ Changes in Foreign Exchange Differences, capitalised R50,0 million, arising out of
the translation of foreign currency loans obtained to acquire certain licences. However, subsequent to the publication of the mnterim
results for the six months ended 30 September 2001, it has been determined that paragraph 22 was intended to cater for situations
where a country experiences a significant economic crisis resulting in measures such as a debt stand-still.

In view of the fact that the aforementioned situation does not apply to the circumstances under consideration within the
M-Cell Group, it has been decided not to adopt this alternative treatment in the annual financial statements for the year ended
31 March 2002. In line with the decision of the directors to continue, as in prior years, to classify Mobile Telephone Networks
International Limited as a foreign entity, as opposed to a foreign operation, the R50,0 million previously included in the carrying
value of intangible assets has been taken directly to non-distributable reserves (i.e. foreign currency translation reserve).

2. Earnings per ordinary share
The calculation of basic headline earnings per ordinary share is based on attributable earnings before goodwill amortisation and
exceptional items of R512,9 million (2001: R682.6 million) and a weighted average of 163 701 873 (2001: 162 413 868) ordinary
shares in issue.
The calculation of attributable earnings per share is based on attributable earnings of R274.0 million (2001: R1 082,9 million)
and a weighted average of 163 701 873 (2001: 162 413 868) ordinary shares in issue. No fully diluted earnings per ordinary share
have been disclosed as the potential dilution is not material.

3. Comparatives
Where necessary, comparative figures have been adjusted to conform with changes in presentation in the current year.

4. Preliminary results
These year end results have been reviewed by our auditors Deloitte & Touche, who have performed their review in accordance with
South African Statements of Generally Accepted Auditing Standards issued by the South African Institute of Chartered Accountants.
The auditors review report will be available for tnspection at the company’'s registered office.

5. Listings requirements
This preliminary announcement has been prepared in compliance with the Listings Requirements of the JSE Securities Exchange
South Africa.

6. Corporate governance i
The Board of Directors affirms its commitment to the principles of good corporate governance and has endorsed the Code of
Corporate Practices and Conduct as issued by the King Committee in 1994, It has further taken cognisance of the
reconmendations of the King Report on Corporate Governance for South Africa 2002 released in March 2002.
As at 31 March 31 March

2002 2001
Rm Rm

7. intercst bearing debt
Long term liabilities 5442,1 41794
Current liabilities 15442 12016
— cail borrowings 12337 630,0
- short term borrowings 310,5 571,6
Total 6 986,3 53810

. Capital expenditure incurred 37251 2 398,1

Contingent liabilities and commitments
Guarantees 267,5 630,9
Contingent liabilities 59,5 134,0
Operating leases
- within one year 271,6 258,3
— more than one year 1 529,0 1624,2
Total 1 800,6 1882,5
Commitments for capital expenditure
- contracted 878,3 268,1J
— approved but not contracted 5 844,2 2 000,2
Total 67225 22683
The capital expenditure will be funded from future cash flows and borrowings.

10. Investments
Listed investments at market value 471,7 8304
Unlisted mvestments at directors’ valuation 780,1 9423

11. Equities held as current assets
MIH Limited 65,0 217,1
South African Breweries ple 0,1 85,6
The Premier Group Limited - 22,9
Beverage and Consumer Industry Holdings Limited - 0,3
Total 65,1 32359

12. Cash and cash equivalents
Bank balances, deposits and cash 14738 951,7
Call borrowings (1233,7) (630,0)

240,1 321,7




OVERVIEW

The transformation of Johnnic Holdings Limited (“Johnnic”) into a focused telecommunications, media
and entertainment group was completed in this financial year with the unbundling of M-Cell Limited
(“M-Cell”) shares out of Johnnic Communications Limited (“Johncom™), resulting in the separate listing
of the group’s media and entertainment interests, as well as the disposal of the rump of the non-core assets.

Johnnic is now substantially a pure holding company, comprising interests in telecommunications — 36,5%
direct shareholding in M-Cell (and 1% through Johncom); media and entertainment — 62,5% shareholding
in Johncom; and casino and exhibitions — 80% of Durban Add-Ventures Limited (“Durban Add-Ventures™)
and 100% of Gallagher Estate Holdings Limited (“Gallagher Estate”).

Johnnic concluded a voting pool agreement with Transnet Limited (“Transnet”), a shareholder in M-Cell
owning a 24% interest, in terms of which Johnnic retains control over M-Cell and pools its shares with
those of Transnet in material matters relating to the affairs of M-Cell. As a result of this voting pool,
Johnnic continues to consolidate the results of M-Cell.

The non-core asset disposal program realised R329,8 million from the sale of Johnnic’s remaining interest in
South African Breweries plc (“SAB plc”) for R97,7 million, properties which included Steenberg Vineyards
and Atlantic Beach Golf Estate for R165,0 million, a portion of MIH Limited (“MIH") shares for
R44.2 million and the receipt of the final liquidation dividend of The Premier Group Limited of R22,9 million.

Subsequent to year end, Johnnic’s remaining interest in MIH was disposed of completely, as well as its
investment in Sedgebrooke Investment (Proprietary) Limited (“Sedgebrooke”) through the unwinding of
the M-Cell special purpose vehicles (“SPVs™). .
With the holding company debt reduced to R434.,5 million at the year end and under R150,0 million
subsequent to year end from R725,0 million at 30 September 2001, Johnnic now boasts a stronger and
strearnlined balance sheet.

RSULTS

The group recorded a healthy improvement in revenues and earnings before interest, taxation, depreciation
and amortisation (“Ebitda”) of 42% and 31% respectively to R15 666,6 million (2001: R11 060,3 million)
and R3 976,7 mullion (2001: R3 026,9 million). This follows strong growth in revenues from both the
telecommunications and the media and entertainment businesses.

Headline earnings, however, declined from last year to R512,9 million (2001: R682,6 million) as
a result of once-off foreign exchange gains of R103,8 million earned last year on MIH offshore cash
proceeds as well as interest income of over R100,0 million earned on R3,0 billion cash holding the
group had prior to subscribing to the Johncom rights offer last year.

Although profit from operations before goodwill amortisation increased 17% on last year to R2 428.2 million
(2001: R2 069,8 million), the 64% increase in goodwill amortisation to R525,7 million (2001: R321,3 million),
86% increase in finance costs to R580,1 million (2001: R311,5 million) arising mainly out of the funding
of M-Cell’s operations in Nigeria, as well as the absence of major disposal profits that were reflected in
~ exceptional items last year of R470,5 million, resulted in attributable earnings declining from R1 082,9 million
last year to R274,0 million. In addition, M-Cell provided conservatively for taxes resulting from their
foreign operations resulting in an effective tax rate of 60% (2001: 28%).

Exceptional items comprise mainly profits on disposal of SAB plc of R63,0 million reduced by a
devaluation charge of Gallagher Estate amounting to R80,4 million and an impairment charge for
investments in the Magic Company, Learning Channel and MIH totalling R74,3 million.

DIVISIONAL REVIEW

Telecommunications

M-Cell recorded exceptional revenue growth of 49% to RI12 432,0 million with Ebitda 35% higher at
R3 764,8 million. Although MTN South Africa (comprising Mobile Telephone Networks (Proprietary)
Limited and M-Tel (Proprietary) Limited) remained the main contributor, accounting for 80% of group
revenue, the start-up operation MTN Nigeria Communications Limited (“MTN Nigeria”), launched in
August 2001, contributed an impressive 11% to M-Cell group revenue at R1 316.5 million.



Headline earnings per share (“HEPS”) fell 4% to 71,3 cents, impacted primarily by the start-up losses,
increased interest expense and additional tax provisions relating to the Nigerian and other foreign
investments.

Key acquisitions made during the year included:

* A 60% stake in Citec (Proprietary) Limited (a tier one Internet Service Provider, subsequently renamed
MTN Network Solutions (Proprietary) Limited);

* An additional 2% stake in MTN Uganda Limited, raising the holding to 52%; and
* A 36% stake in Leaf Wireless (Proprietary) Limited (a technology and content partner in MTNICE).

MTN Holdings currently has operations in five African countries outside of South Africa and, with
4,8 million (2001: 3,5 million) subscribers overall, is regarded as one of the leading Africa-wide cellular
operators. A strategic decision to focus on subscriber value rather than volume allowed MTN South Africa
to overcome the margin impact of prevailing depressed economic conditions and the entrance of South
Africa’s third mobile operators; as well as the pressure on operating costs arising from the sharp
depreciation in the Rand. This strategy yielded 12% growth in the post-paid subscriber base to 852 000
subscribers and an increase in average revenue per user (“ARPU”) from this sector to R561 per month. The
capable prepaid subscriber base increased by 23% to 3,025 million subscribers, although ARPU in this
sector reduced year on year to R105 per month, in line with expectations.

Although still in an infancy stage, data services contributed a total of R312,0 million to revenue. Over 99%
of the South African network has been upgraded to support General Packet Radio Service (“GRPS™).

MTN International (“MTNI") increased its active subscriber base by 209% to 895 695 (2001: 289 825).
MTNT’s contribution to group revenue grew to 19% in the current year at R2 349,3 million, from 5% in
the previous year.

Entertainment

The Entertainment division was challenged during the review period by an increasingly competitive
trading environment, aggravated by the events of 11 September 2001 and subsequent devaluation of the
Rand. Despite the resulting decline in consumer spending and upward pressure on costs, the division
achieved an 81% increase in Ebitda to R97,5 million.

Good product releases buoyed the performance of NuMetro, leading to growth in cinema attendance and
DVD sell-through. Revenues from Filmed Entertainment rose by 26% yielding Ebitda growth of 221%.

The ongoing shrinkage of the global music industry resulted in Johncom’s music interests continuing to
perform below expectations. A group-wide programme to divest of non-core interests continued, with the
sale of VCR/Trutone and Music For Pleasure in March 2002. Other interests have been rationalised via the
relocation of several divisions into Johncom’s Entertainment Services division.

The Book division once again performed strongly, with book retailers Exclusive Books and Hammicks
Bookshops increasing their market share and rolling-out four and two new stores respectively. Both chains
recorded excellent revenue and Ebitda growth, the latter rising 39% and 31% respectively.

Associate companies, Electronic Media Network Limited (“M-Net”) and SuperSport International
Holdings Limited (“SuperSport”), continue to perform moderately well, despite extremely challenging
economic and media environments characterised by a worldwide decline in advertising spend,
fragmentation of the market and increased competition.

Media

Johnnic Publishing - embracing newspaper, magazine, book and map publishing - performed well, reflecting
the benefits of the consolidation process that has focused the group in these four areas. Revenue rose 13%,
yielding an Ebitda increase of 66% on the prior comparable period. Headline earnings grew 101%.

Newspapers remain the single largest contributor to revenue, with The Sunday Times holding its status as
the group’s flagship title with a weekly circulation of more than 500 000 copies. Sowetan Sunday World
continues to grow circulation levels, with current copy sales reaching 140 000.

The decline in magazine profitability worldwide prompted the consolidation of the management
operations. A simultaneous restructuring has focused the activities of the magazine business on four areas,
namely consumer. business-to-business (“B2B”), medical and custom publishing. Books and maps
publishing continue to hold their own, with good growth opportunities emerging in Africa.



Associate business CTP Holdings Limited (“CTP”) generated turnover growth of 9%, reflecting the
benefits of restructuring and divestment from non-core operations.

Dighia! I edia
Revenue produced by the Digital Media division of R95,3 million was 84% higher than the prior year, with
Ebitda tosses of R18,9 million a 23% improvement and headline losses marginally better at R36,6 million

(2001: R36,9 million).

This stronger performance is attributable in the main to the division redefining its focus on the B2B market
and learning sectors. This was achieved through the launch of Johnnic Learning (a specialist business
providing multimedia education content, teaching materials and interactive learning tools); the acquisition
of a stake in education television producers Clear & Effect Media; and the sale of JeV’s shareholdings in
loss-making consumer Internet operations, TicketWeb and Ananzi.

NON-CORE ASSETS

Galiagher Estate

In the face of depressed spending on exhibitions, Gallagher Estate continued to perform satisfactorily.
Among other events, the venue hosted Telecom Africa and secured the South African Retail Chemist
Dealers Association (“SARCDA”) exhibition formerly held at NASREC. Despite posting a 4% decline in
turnover to R37,9 million(2001: R39,5 million), the business applied strong cost containment measures to
achieve a 3% increase in Ebitda to R10,4 million, recording profits for the third consecutive year. The
property on which Gallagher Estate is situated, was revalued from R250,4 million to R170,0 million. This
resulied in a write-down of the property of R80,4 million.

Joannic Properties {(*JohnProp”)

In keeping with Johnnic’s stated strategy, properties in the JohnProp portfolio continued to be sold during
the review period. Key transactions included the sale of Atlantic Beach, Steenberg Vineyards, Matumi and
the majority of the remaining Dainfern sites, realising total proceeds of R165,0 million, including small
rental income.

Subsequent to year end, an offer for JohnProp’s interest in The Glen was accepted.

- Add-Ventures

During the review period, Johnnic reached a settlement with Tsogo Sun KwaZulu-Natal (Proprietary)
Limited and the KwaZulu-Natal Gambling Board with regards to the casino development in Durban. A
joint veniure licence application, in which Johnnic and its partners own 40% of the development, has been
Jnalised. Funding for the development has been put in place with major financial institutions and
construction of the casino has commenced. In terms of the funding arrangements, Johnnic is not expected
ta contribute any cash for the first four years of the development. However the group will provide an equity
guarantee to the extent of R240,0 million for its portion of the equity. Negotiations are underway for
Johnnic to dispose of a portion of its stake in the joint venture to Sego Investments (Proprietary) Limited.
The casino is expected to begin operations in the 2002/3 financial year.

PROSPECTS
With the completion of the initial restructuring of the group, Johnnic is now essentially a pure holding

company with interests in telecommunicattons, media and entertainment.

The group’s interest in the casino and exhibition business may be realised in the near term when value can
be realised.

The group is expected to benefit from the continuing growth in the telecommunications business, although
profits in the short term may be reduced by losses in startup operations such as Nigeria.

It is forecast that earnings per share should resume its growth trend in the forthcoming year, assuming a
continued strong performance by MTN Nigeria.

In May 2002 the Government of South Africa issued the Invitation to Apply (“ITA”) for a 51% interest in
the Second Network Operator (“"SNO”). The group is currently evaluating a response to the ITA.

The restructured Entertainment division is well placed to secure good growth in the year ahead, driven by
the prospect of new releases in the group’s Filmed Entertainment business and growing demand in book
retailing.

The Publishing division is also well poised to further perpetuate its growth in market share and continue
its dominance of niche markets.



Having substantially completed its investment in developmental operations, the Digital Media division is
now focused on the growth areas of on-line business services and learning and is on track to contribute
positively.

The board will continue to explore further opportunities to unlock value for shareholders.

POST BALANCE SHEET EVENTS
The folloewing events occurred subsequent to year end:

» Johnnic disposed of its remaining 1 555 125 shares in MIH for a total consideration of R65,0 million.

« The SPVs created 3 years ago to fund black empowerment groups that bought shares in M-Cell were
unwound. The total proceeds received, including proceeds on the realisation of the investment in Sedgebrooke,
amounted to R220,5 million. The contingent liability, valued at R400,0 million at balance sheet date was
eliminated.

MANAGEMENT CHANGES
The group announced the following management changes:

» Phuthuma Nhieko was appointed Chief Executive Officer of M-Cell with effect from 1 July 2002, replacing
Paul Edwards who had occupied the position on a short-term basis.

* The Chairman of Johnnic, Cyril Ramaphosa, was appointed Chairman of M-Cell with effect from 1 July 2002.
SHAREHOLDER MATTERS

The share settlement of Johnnic was transferred to Share Transactions Totally Electronic (“STRATE”) on
5 November 2001. The move to STRATE will ensure Johnnic’s participation in a sophisticated settlement
process in line with international best practices. Shareholders requiring further information in this regard

should contact Georgeson Shareholder Communications, the company’s information agent service provider,
or 0800 117 472 or +27 11 775 3433 if calling from outside South Africa.

The National Empowerment Consortium, who has been the controlling shareholder of Johnnic since 1996,
has extended its funding and voting pool arrangement for a further 2 years with eftect from November 2001.
DIVIDEND

Johnnic’s businesses operate in high growth sectors. The group has adopted a dividend policy that will

allow the businesses to retain and reinvest the bulk of the cash generated to fund future growth. A long term
target dividend cover ratio of between five to six times headline earnings has been adopted.

As a result of the increased funding requirement for M-Cell’s expansion into Africa, M-Cell has resolved
to utilise retained earnings to reduce borrowings and the directors have therefore decided not to declare any
dividends in the current year. '

Because subsidiaries M-Cell and Johncom have not declared a dividend for the review period, the Johnnic
board of directors has resolved not to declare a dividend for the year ended 31 March 2002.

For and on behalf of the board

M C Ramaphosa JR D Modise
Chairman Chief Operating Officer

25 June 2002
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B OVERVIEW
in the first quarter of the 200972002 financial year the Company
unbundied substantially alt of it intersst in M-Call Limited (M-Cell}
reating 3 focused Media and Entertainment group. Sharsholdars
recelved 530 M-Coll shares for every 100 Johncom sharsa held,
toalling 552 milllon M-Cell shares with o valus of R9,3 tiltion es @
distribution in spegis,
The financial resuits of Johntam for the twaiva manths anded
31 March 2002, are fharafore not comparable with the orlor firancial
year a9 2 result of Johncom's unbundling af 34,1% of its sharahokding
in M-Cell, at the and of the frst quarter of the current financial period.
In accordance with South Atrican Statemants of Gensrafly Accepiad
Accounting Practie, the results af M-Cal have besn included for ths
thrae months prior to ths effactive date of the unbundling of 9 July 2001,
Johneom has recorded strong growth in revanus and £bitda In ol threa
of the continuing business uniis of
® Johanic Entertainmant ~ comprising the group's intarasts in fiimes
entertainmant, music and book retailing;
® Johnnic Publishing - rapresanting the group’s major intsrasts in
newspaper pubfishing, magazines, books end maps: and

® Dighal Madla - comprising the group's slectronic media inisrests.
The group also halds interests in n number of associate carmpanies,
namaty:
® Electronic Media Natwork Limiled:
® SuperSport tatarrationa! Holdinga Limited; and
« CTP Holdings Limitsd:
which aigo racorded substantial increzses In eamings on the prior year.
Pro forma rasults have been prepared on consistent accounting
golicias, assuming the unbundling was affected ca 31 March 2001,
Thess tesults aiso excluda the profit included under exceptional itsms
of A2 520,9 million comprising of the surplus that arose on the
revaliztion of M-Call shares to market vatus on unbuntling.
The commantary on results and business unil performancs, that
follows, is largaly for the continving businsssss,
W RESULTS

levenue from continuing operations increased by 19% to A3 022.0
million (2001: R2 5384 millier} while Etitda kom tha same
businessas ross by 99% to R191,6 million (2001: R36,4 miftion),
The increase in revanus comas from rate increases and also a growth
in volumas and market ghares. Tha increase of margins across tha
activides and reduced ovarhead costs have contribited to the Ebilde
increass significantly excaeding the ravenus incraass.
Exceptional itarms, excluding the unbundling surplus raferred to abave,
compriss largely of a profit reafisad on the sals of 2 milion MCell
shares, amounting to R11.9 millian offset by the write-down of the
invastmant In Magic Company R10,0 million oad intalsctiaal capital
write-down of R11.5 million.
Tha benafit of the substantially reducsd level of head oHfice dab!
toliowing the rights offer in August 2000 is rafectad in the dacling in
finance costs to R44.2 milllon in respect of continying operations. The
ongaing disposal of M-Cail shares, ratained on the unbundiing ta
eliminate debt, will further assist in reducing borrawings in the coming
yaar, Basic headline samings from continuing operations totatisd
R145.8 miflion, while that from discontinuing operations totafled R9%6.8
million. Basic headline sarnings per shars from centinuing opsrations
increased to 140 cents (2001: 7 cants).
Attributable earnings pes share grew 10 2 608 cants (2009: 306 cents),
primarily reflscting tha Impact of the surplus on the ravatualion of the

shares.
WENTERTAINMENT
Johnnic Enterialnment was challengad during tha review paricd by an
Increasingly competitiva trading environmant, egqravated by the
events of 11 Saptembar 2001 and the decling in the valus of the Rand.
In ths face of the rasulting daciing in consumer spanding and upward
prassure on costs, the division navartheless achisved an 81% increase
in Ebitda ta R97.5 mitlion,
Significant contributors to this success were the restrusturing of the
dwvision Into four sagments, namely Fllmed Enterizinment, Music,
Book Retailng and Entartalnment Sarvices a dedicated division
supplying group sarvices): and a very strong and-of-year smson,
which turned tha divisions fortunss around in the second half of the year,
* FILMED ENTEATAINMENT
Revanua graw 26% Lo R500,7 million with a correspanding growth in
Ebitda of 221% to R31,1 million,
Nu Metro
Good product releases buoyed tha performance of Nu Melro, leading
1 %rrmh in ¢lnerma attandances and DVO sall-through. Revenuss ross
by 25% Ylekding an Ebitda growth of $12%.
The acquisition of tmax Theatrss from Nedbank in Novamber 2001
further increasad tha numbat of cinama seats asross lheheounm/ and

6 group! offer .

Nu Matro Home Entarainment acquired the remaining 5% of PA Galle
and Company In_April 2001, bringing the prastigious Paramount
VideoDVD and GTV licanses to the group. Gallo Images, the images
business of PA Gallo and Company, was sold subsequently to that
company’s lounding sharsheiders

Route 66

The conlinuing decilng in demand for high-end wildlife telavision
programming worldwids pravented Raute 66 from generating
meaningful ravenug from this segment of the market, resulting In an
Ebilca loss ot RG.4 million. The company kunched an ambitious
projact to ralss mansy for wiidiife conservation erly in 2002, which is
pathering momentum and which Is expactad to yisld rasulls In the
courst of the current yoar,

¢ MUsIC

The Gallo Group of Companias

A drop-off In tha globel music industry, saw a lurther decline in units
for the Seuth African music industry. Against this backdrop, Gallo
Musle Group was pleagsd to benefit from a 12.2% incrsase in local
musl; sales during the 2001 calendar year, The Gatlo Record Compeny
{GRC) and Publishing businesses banafited mast from the trend,
smwmg market shars of local music by 2.9% to 24.3%,

oilowing the retionafisation of the grous, several divisions of Galle
ware relocated to Enfertainment Services division. These include COT
(Compac! Disc Technologiss), ELS (Entsrtainment Logistics Sarvices -
previously Gallo Warshouss and Distribution) and VCR/Trutone, A
28.5% interest in T was disposed of. The group-wids programme 1o
divast of non-cors interests continuad with the sale of VCR/Trutone and
the conctusion of an agresment sublsct to Competiion Bcard approval,
for the disposat of Music For Pisasurs {MFP),
* BOOK RETAILING
The book division once again parformed strongly, with both Exclusive
Books end Hammicks Bookshops Irading well. Exclusive Books opaned
four naw stores during the reviaw period, bringing the total number of
9t0res 10 30, while driving ravanues up by 23.4% and lming‘Ebhda by
39.2%. Three new Hammicks storas ware cpened, while 8 further fwo
»Ev:u;hmum yielding 9.2% growth In revenua and 31.2% growh in
it

itda,
Assotiate ; Elactronic Media Network Limited

(M-Nat} (26,08% interest)

M-Nt continued fo parform well, despite a challenging sconomic and
media environment characterised by a werldwids dacline in
acvertising spend. Rovenuss from subscriptions and advartising ross
6.7% to R1,29 billlon. Strang managament focus o cost raductions
and the restructyring of operations to ensure optimum efficiencies
contributed to 8 headling earrings growth of 21%.

The M-Nei subscriber base has remained stabls with sates growth in
ather African countrias outside of South Africa, Mora than 1,3 mlion
housshotds In 45 cauntriag on the Alrican continent and adacent
Islands currantly Subscriba to the pay-lelevision sarvics.

Associate : SuperSport International Holdings Limited
(SuperSpert) (26,09% interest)

Fevenus reported by SuperSpon for (he year amountsd to R839
millon, up 19% on kst yaar with 8 3% growth in headling sarnings.
The severs decling in the valus of the Rand tas had 2 major impmct on

the cost for rights to Interrational sparting evants secured by
SuperSpart. This bowever, was curtailed (hrough rigorous cost control
and hedglng against forsign axchangs Auctuations,
SuparSport 5 dedicated to broadcesting coverage of maors than 70
sporting codss to an estimated 1.2 millicn households scrosy Atrica
and the adjacent kiands. SuparSport Zons. an Interactiva end
Informative channel was launchad during the yeer 35  naw pan-African
spoits channal.
BMEDIA
Johnnlc Publishing produced strang rasutts for tha year, raflacting the
benafits of the cansolidation process that has focused the group in four
aras, tamely: newscaper publishing, magazing publishing,
publishing and maps, Revenus ross 13%, yisiding an Ebitda icrease
of 65% and growth of 101% ! headlina sarnings lavel comparad to the
prior yzar.
* NEWSPAPER AND MAGAZINE PUBLISHING
Nawspapers remainsd the singls largast contributer to revenus,
producing €5% of group tavanue, Tha Sunday Times maintained its
strang posttion in the market, with a circutation in sxtass of 000
copies, fetaining its SWIUs A the Brgest chrcuiating paper In an
increasingly crowded Sunday market. The kaunch of a subscriber-only
sports magazing, with the aim of bufiding lovelty and adding readar
velus, will be followad with ather subscriber-only products. Highar
rint costs have baan countarad by various measures inchsding & focus
on balow-tha-line advertising.
Extromely tough markst conditions in terms of both sdventising
fovenus and circulation salss posed serious challenges to BOFM
Publishars. The company offse the negative impact srising from rish
<osts by Implsmanting a voluntary ssvernce package apfion for st
during 2001, 25 mambars of stalf slacted to accept the option oksred,
yielging a considerable saving 1o the company In tha srsuing years.
Sowstan Sundzy World continues to perform well, with circulation
figures up from 88 143 in the prier year to 137 453 by year-snd.
The drastic dacline tn advertising spand In magarine titles woridwide
impacted an the South Alrican markat. In 7ssponse, the four magazina
operations within Johnnic Publishing have besn consalicatad under a
singls management structure, with measurably cost-savings baing
realised, Tha business has elso baen restructured to raflect four
focused areas of business, namely consumer, business-to-businass
{B28), medical and custom publishing.
* BOOKS AND MAPS PUBLISHING
Book publishing anjoyed good growth in Africa, stimubtad by an
excelient sates performance from Struik Christian Books in particular.
On the intarnational from, th ysar undar review marked the first full
financlat year with the group's Internationat book publishing
businasses consotidated lgm a singls oparating division. Currancy
ied by stror

produtad excolent
rasulls from all thrae companies abroad,
A compiste re-branding of As products to ensurs consistency with

{ standards, the of map
publishars Map Studio. Tha compary also compietsd ths first stage in
converting s digita! databasa to Arcview, the intemationat standard:
and launched MAPIT, a venture designad to exploit the Map Studio
database in the digital end application markel. Early success has
already besn achieved in the racking markst. Lovel! Johns and Map
Studio have secured the right to publish o National Geographic brandad
fange of African products, which will be lauached lo the market in
March 2003.

Book distributor, Booksite Africa. racorded an outstanding
performancs for the year, boostsd by a thras-year distridation
agreamant 1o distribute Panguin Baoks in South Africa. The agresmant
hag mads Booksite Atrica the biggest distributor of treds baoks, with 8
§5% shars of the South Alrican market, Gther clisnts includa Random
Houss, Fan Macmilan, and Ouarts! Saes 20 Marketing.
Associate: CTP Holdings Limited (*CTP®) (44,2% interest)
CTP raportad turnovar growth af 9.2% to R2,548 million for the year
snded 31 Dscermber 2001. The year-snd of GTP is not coterminus
with Johnoom, Ths most recent six month resuts of GTP show a
13,6% increass in ravenus and 8 6% improvement in headling sarnings
to 31 Dacember 2001. Tha CTP group has taken & strategic dacision
10 invest further Into niche gackaging markets, for which additional
pramises and plant have baen acquired. It is enticipated fhat the new
investment wll yield reasorabis marging over time,
SDIGITAL MEDIA
The Digital Madla division, comprising various elecironic madia
interasta held mostly through Johnnic e-Ventures (JeV), performed
sirongly. Revanus graw 84% o R95,3 milllon, leading to 2 reduced
Ebitda loss of R18.9 million, an Improvamant of 23% on the prios year.
Losses a1 headline sarnings wers marginally battar st R36.6 milllon
(2001: R36,9 millian), with tha second hall of the year 23% better than
the first half, confirming that tha division is on track to yiald positiva
Ebitda rasuhy in the ysar ahead.
The diviston hag withdrewn from the consumar market through the
5218 of TickstWeb and Aranzi and by year-and, was hilly focused on the
B28 and leaming sactors, both of which are showing strong growth
around the world,
{-Net Bridga, the argast companant of the division, partormad wait
despite torrid conditions in the financial markets and tha collapss of
Bridge, the imernational data campany which hald 25% af the local
i-Ne! Bridgs. Replacemant internstional naws and data feads have been
sourced from Monsylina Talerats and Dow Jones, and |-Net Bridge was
abib to tmprove its parformance over the year.
Still in the B2B erana, JeV sniered into the pravision of Intsre
connectivity to the corporate marketpiace through the acquisition of
40% of Tier One ISP Citse whils sister company M-Coll ncguired the
comaining 60%.
Johnnic Learning, which was unched as a division of JeV during the
reporting perlod, camprises eDegree (55,1%) and Lezming Channe!
Campus (56,4% ). Subsequant 10 year-4nd 8 61% Interest was acquired
in lasding education telavision producers Clear & EHect Madia.
MPROSPECTS
The resiructured Entertainmant division is weil placed to securs growth
in the year zhead, drivan by tha prospect of nsw releases in the group's
Filmad Ertertalnmant business and growing demand in book retatling,
The Publishin division Is wall poisad to further consolidats on the
growih in market share and continus Hs dominance of nichs markets,
Having substantially complated its investmant in developmental
oparetions, the Digital Medis division ia now focusad on the growth
av(g nYNbu:inm servicas and learning and is on tack to contributs
sitivaly,

ESTRATE

The shars settlament of Johncor was transiarrad to Share Transaction
Totally Electronk (STRATE) an 5 November 2001, Tha mova to STRATE
will engure Johncom's particiation in a sophisticated settlermem
procass In lind with International best practices.

Shareholders rsquiring further information In this regard should
contact STRATE on {011) 520-7700.
BMANAGEMENT CHANGES

Paul Edwards vacated his portfolio a3 chairman on 1 August 2001 10
taka up the position of chisl exacutiva for the M-Gefl group; and was
sucteadad by Mashudy Ramano,

Subssquent to year-and Prakash Desal, farmerly Group Finance ang
Opsrmtions Director of Johnnic Publishing, wes aspointed as Group
Fimanciat Director ~ Jahnnic Gommunications Limited.
BDIVIDEND

In viaw of tha recem distribution in specie of A9.3 biltion and the
currant levals of debt in the group, the directors kave resotved not to
dackare a dividand for the year anded 31 March 2002, The unbungling
of the major assst of tha company has raquired that the dividend policy
Far the focused Entertainment and Media group be revisited. A dividand
policy for the re-tocussd group will be firalised in the new financial yaar,

Mashudu £ Remana Prakath C Dezal
Chalrman Group Financisl Director
19 June 2002

DirecToRs: M E Ramano, (Chalrmen), P C Desai',

N Jacobsohn', P M Jerking®, J
These resuts may bs viewsd on the Internet at: http://waew




Consoiidsted
Income Staterment 3% Merch 31 March

00 2001 %

Am Am__changs

Revenue 30320 25384 18
Ebkda 1816 864 98
Depracietion and
amortisstion (inchuding
200dwil amortisation] (132.1)  (114.2) 18]

Proft; (losa} from cperstions 58,5 {17.8] 434
Net finance casts 44,2} [81.8) 48
Share of profts af

BSSOCiatas 2051 1742 18
Profi before texetion and

excaptions] tamg 2204 748 195
Exceptionst kems B,1 45.5]

Profit betore taxetion 2123 29,3

Taxation (70.2) (5B.0]

Profit atter taxetion 1421 (28.7)

Minoriy intarests 133 13.3]

Auzitatable ezraings loss) _ 128.8  (4D.5)
‘Cansolidated Income Statement

31 March 31 March
202 200
Rm Rm
Revenus 54754 106757
Cos. of safes 2837.7) (50343
Gross profi; 26377 58414

Opersting expanses « nec
Eernings before interest,

16831 2853,9]

Summarised Congalidated Balance Sheet .

31 March 31 Merch

2001

Asat Am Rm
ASSETS
Non<urrent assets
Property, plant, and equipmart, 4078 58802
Goodwdl 643 95187
Itangitls sssats 452 28017
Invastrnents and loans 8358 11549
Deferred taxation 88.2 88,8

18695 195413
Current ssants
Bark balancas. daposts
and cash
Listed aquity
Ocher currert assas
Total essats
EQUITY AND LABILMER

Capiel end reserves

QOrdinsry shareholders' intarest 18006 48903
Minorty intersets 276 96234
Total squity 16282 143187
Noncurrent liabikiss 1322 4 8582
Long term liaheties 225 40047
Provision for post-retiremart;

madice! costa 1080 9.1
Deferred taxation 1.7 707.4
Current [abilkiss 13856 ERARK]
Nendrtareet bearing fishitias 783.1 2852.0
Iregrest bearing liabilttes 822.5 B53.2

Tetal equiy end ksbilkies 31450 02 889,0

- ‘Summarised Congolidated Cash Flow
Statement .

31 Merch 31 March
2002 2001
Am Am
Cach inflows from
opersting sctvities 844 28200
Cash outflows from
investing acdviies (11283 (7 4741}
Cash (outflows) inflows from N
finencing activiies 275.8) 620
Ne. [decraese] increase
in cash and cash squivalerts (797,8) 13528
Cash and cash equivalerts at &
beginning of year 647.4 {8899}
Foreign ertitios trensistion
adfustmernt. (65.2 (1581
Cash and cash aquivelerts &t
end of year 213,86} 6474
' Summiarist oup Statement

31 March 31 March
2002 2001
Am Rm

46903 672.4

Beleace st 1 Apil

Net agset value per ordinory

Prof from opersticns 4341 166889
Fingnca costs (142.7) (3882
Finsnce incoms 25,8 1036
Shara of profts of essociates 204,8 173.6
Profi; before taxstion snd

sxcaptiane! bems 521,8 14978
Excentionsl tams 25128 45,4

taetion, depracietion end share (rend)

lm.ﬁmP'FEbhdl'l s546 2o8arg  bodkvele o 15.4 450
Deprecison (30.8) (782§ - besed on drecors valuadon

Amorisation (51.8) (183.2) af undertying irvestmerts. 227 1253
Prof from operstions

bofors gondwill amortisetion §720 19418
Goodwill smortisation 137.8 3529

1. Bselw of accounting
Troos consolidated condensed snnual financial stements are
prapard In accordance Wit South Alricen Samments of Genarelty
Accepted Azcouniing Practce (‘GAAP') and Scheduie 4 of the South
African Companies Act. The sccounting pokicies ere consistent with
those Used in he ennusl financlel stalements or the yeer ended
31 March 2001, excep! fot (pvised accounting statements thal were
implamantad In the curront yoar, baing e recognition of dvidends
whan (s2id and fa depratiation of propartes pravksly clzssified as
{nvestmant propartes, The prior year Sgures have been rasaied to

Profi; bafore taxstion 30845 14523 comply with rovised ccounting poficies,

Tosation (2240)  [BaLd) B S comparaie fuiss e bean saksted b

Profic ser taxstion 28108 8111 contorm wih chinges n praeentation n (he cuTant Y.

Minory interests [83.0) (52 3 !T;W por ordinary shers

- @ caicliation of besic hoodling sernings per share ks based on

Auzibutabls earnings 27178 H sthfrtatie sarrings before goodwil amertisation and exceptoral
Sorms, of R242,6 mion (2001 4.2 i) ancl 8 woghied mvernge
of 104 189 314 (2001: 80 767 495) ovnery shares n fesuo

CONTRIBUTION T 31 March 31 March No fuly dliutad samings par ordnary share have beon dacioned a5

ATTRIBUTABLE ame 2001 % the polsntzal clution ks not mated,

EARNINGS: Am Am_ chenge | 4 Probminary meua

Continuing operations

Baskc hezdine earnings 145.8 68 2013
Entertainmert 48,7 12,7 268
Media 151.8 1077 4

Intsrest and corporets head
offica costs (162l 176.8) 79

» boar reskewad by our muctors, Dabin &
Toutht, ho Hve pavor e el Tevie I BCEorcaNCS wih St
Abicn Swmments of Generally Acseptod Auditng Stanciards, ssued by
the Sout Alrcan st of Chariered Acoouants. A copy of tit
unqualied review ropor! is svallable for Inapecion af the ragisiered offce
of tw company.

Untngs rquirements

This prefminary smcumserrant has been pracared i complance with tha

-

Heading gamings from
COrtinying DPerstions
(exehuding developmartal

losses) 182.4 438 318
Oigtal Media (36.6) __ (38.9) 1
Unbundied oparetions

Busle hoadline eernings 35,8 417,3 27
Telecommunicstions 958 4173 77

Total basia headlne sarnings 2426 424.2 @3
Goockill smortisation ofter

minorty intarests 428 (847 55
Excoptional tems sher
taxation and minorty
irtarests
Attritatable sarninge

25178 (42.8] 60M
27178 86,9 847

Basis marnings per
ordinary shers (conts}

Heackina 233 452 48}
Heading {axdudng

developmaental losses) 268 432 46}
Azrtuatie 2608 308 752

Continuing cperations

Basic ssrnings per

ordinery shers (cants}

Headina 140 7 180
Headine {sxdudng
davelopmarta) lossas} 175 47 272

Number of ordinery

sharss in issun:

weightad averegs (000) 104
e pericd snd [C00} 104 18

93 768

LUistngs of e JSE Securttes Exchange South Alrics.
. Corporats governance
The Board affiims its commitment to (he principies of
corporats governancs, etz of which wil be tnclided in the annyel
francial statements.

31 March 31 Merch
eme 2001
Rm Rm
7. Wearest bearing delt
Lang term labities 225 40547
Qurrent fabiliiss 8 853
cal borrowings 3 X
hort term borrouings - -
Teeal 8450 49139
€. Capks| expercture ncurred 3638 2 390.0
6. Cortingert labilkiee
wrd commitments
Guerertaes 48,4 1743
Cortingert. inbilties 595 1340
Optrating esas 10757 18822
« whin one year 1027 2581
« Mmore than one yesr 873.0 16249
Commemercs for
captal axpandiure
- conTacted 23 2648
- approved bt nat cdreractad 518 19894
Tete! 542 2284.2
Th cepial wpendiure wi be
funded from Aure cath flowa
and barrowings,
10.iveetrmeres
Littad investments ot market vaiue 5188 5044
Unfigted investments et
drectors’ velvation §70.8 7101
1.Lisead squity
Ivestrmert in MCel Limted 3482
12.Cash and cash squbaiertn
Bank balsncas, deposts snd
cash 2438 912.4

453.4 2650
1 .4

:

Q} df E EXCLUSIVE BOOKS
Gallo” &k s

Murlc Group

H P Entertai
Hammicks Rgiiie 66 (@ merETTE )

__soes 28ws (o7

EDIA DIVISION
& THEHERALD (e johnnic
Dispiteh  puginessDay B VENTURES

ELLE ZY SundayEimes| iNetBriage JONNNIC

Anributable sannings 27178 2858
Distrbution in spade (8272.0) .
Sharg election resarve . {38.8)
Shera captal issued 8t & premum

legs sharg issus expensas. ~ 3838
Varigtion of rtarests {40.8) (59.9)
Guodwill wrizan back on

Mol ing 33355
Exchanga differences arising on

transiation of oversess opartions. 258
Movermert, on rsvalustion resanva

arisng on revalugtion of isted

equity 1506 .
Ocher 1.8y (8.1}
Ordinary )

interest 185086 453903

Segmental Analysi

31 March 31 March
200

2001 %
Rm Am change
BUSINESS GROUPING
Rsvenys
Continuing operstions
Entertainment 18742 15387 22

Fimed srtertainment
Music

Book retaifing

Ertertainment services X 5)
Madia 10855 2470 13

Newspaper/magazne

publishing 72 7424 9

Book/maps publishing 2583 2046 . 26,
Digltal Madiz 953 517 84

30320 25384 18
Unbundied cperstions
Telscommunications 24434 83373 71
54754 106757 S0)
Ebkds
Continuing opsrations
Entertainment
Fitmed ertartainmary
Music
Book retail
Entertainment, ssrvices
Medis

Newspaper /magazing

publishing 84.5 B2.8 34

Book/meps publishing 351 9.2 282
Digkel Medis (188] (24,4) 23
Corporoty head offica B.6 5.9 29

1816 4 88
Unbunded operstions

Telecommunicetions 7630 27915 73
8548 28879 7]

GEOGRAPHIC

Revenue

Continving operstions 30320 2538.4 ]

South Africs 22628 20804 10

Othor oversess oparstions| 7692 488.0

Unbundied cperations 24434 53373 71
South Atrica 834 7980,
Regt of Africa

Ebtds

Continuing opsretions
South Atrics

Qcher oversaas operations,
Unbundled operstions
South Atrica

Rest of Africa

7838 27§15 73

7238 268837 (73}
S, 54
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Rule 12g3-2(b) File No. 82-5184
2 August 2002

Office of International Corporation Finance
Division of Corporation Finance

Securities and Exchange Commission

450 Fifth Street NW

WASHINGTON D.C. 20549

United States of America

Dear Sir or Madam

JOHNNIC COMMUNICATIONS LIMITED - RULE 12g3-2(b) FILE NO. 82-5184

The enclosed Preliminary Results for the Year ended 31 March 2002 is being
furnished to the Securities and Exchange Commission (the “SEC”) on behalf of Johnnic
Communications Limited (the “Company”) pursuant to the exemption from the Securities
Exchange Act of 1934 (the “Act”) afforded by Rule 12g3-2(b) thereunder.

This information is being furnished under paragraph (1) of Rule 12g3-2(b) with the
understanding that such information and documents will not be deemed to be “filed” with
the SEC or otherwise subject to the liabilities of Section 18 of the Act and that neither
this letter nor the furnishing of such information and documents shall constitute an
admission for any purpose that the Company is subject to the Act.

Michael R D Boyns
Company Secretary

Enclosur
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